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Hoit & Mr William
BuT& Sell.
Atlas Powder

Aetna Explosives
Canadian kxplosives

Colts Arms
Cramp Ship & Engine Bide..

Cameron Powder
Du Pont Powder

E. W. Bliss
Fajardo Suear
Giant Powder

Guantanamo Sugar
Hercules Powder
Lima Locomoij' c
New Jersey 7r.c
New Ni:;uero Sutfar

Savape Arms
Winchester Arms

Inquiries Invited
Hoit & McWiliiam
Phone 4714 Broad. 25 Broad St., N. Y.

New Secured
Debts Tax Law
The text of the New York law

n J summary n! the essential
detaili of the tax nd tax etemp-im- n

atatutei. which directly af-

fect bonds and similar securities
owned by residents of New York
State, will be furnished on request.

Bend for Booklet (54

Harris. Forbes & Co
riCM fctrMt. Corntr William

NEW YORK

J. K. Rice. Jr. & Co. Buy & Sell
Artna K i i.lti i . . Stnrk

tlll- - I ..c. r MlH It
Ilufth 1 rrmln. ( nm. Ntork
Du I'ont I'owdtT Mock
E. BIImn Com. Stork
(erntsn Ainrrlmn lnsiimo Rtwk
ret Northern I'ltpcr MHk

Hen ul.'s r.m.l. MlM'k
lnKrrolURml ( otn. A Pf.. Rtrwk
fnlrrnnt Innitl Mnsrn I'ump Stnrk

tfVWf Zlni Movk
Ml- nt I' l mil Mork

I'hHpN I A ( n. Stork
R. .1. RrynoM TobpCCa 1 am. Stork
VIrtor TnlkltiK Marli'ite Mmi
Ward FlaMnc vmnnr.
WlnrhrMrr rm Stnrk
Wnrtbinxtnii rump I'M Motk

W hav goot tiiarkt In l'nlitd
and fnartii r eufttlM r rrpr 1

fully Invlt Inrjulrlr.

J.K.Rice,Jr.&Co.
HMM.4Mtt.4MtJ.na M Wall at., ft

We Specialize in

Sterling Gum Co.

BAMBERGER, LOEBciCO.
25 BROAD ST. Phnn' SMI Broad. N. V

INTERNATIONAL

Steam Pump
Stocks and Bonds

BOUGHT SOLD QUOTED

TOBEY & KIRK
Membrrt New York Stork Exchange
as uhoaii sr new tikk.

Western Power Common
Federal Light & Trac. Com. & Pfd.
American-L- a France Fire Engine Co.

Cities Service 1 Notes

Willlams.'Dunbar&Gokman
Public VtiUty SeiurlU't Specialist!

SO Wall St. mono B9S0 lLunorer, '. T.

Suggestions for Investora
may tv ha.l on request

A. B. Leach & Co.
Investment scurltles

149 Broadway, New York
rhlcagu I'ttl.adelolila BuSslo
Austin UaitlmotL- - London

KIDDER, PEAB0DY& CO

115 Devonsh.ro St., 17 Wall St.
Btiktnn. New Vork.

nrrrftponrlentft- of
BARING BROS. & CO., LTD.. London
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FINANCIAL NEWS

AND COMMENT

Mock Market ITeavy Fnder I7H
f.2Vs'

Foreign Selling and Trad-inj- ? 75 ;
RO",)

Pressnre. 14! H 1167
45

101 102

I'l ZZl.Ks tn EXCHANGE 104
55H

105

n5,y'
34W

Tradlnf arguments against th wreck 2 30
market were derived from various 5214
v uri re yesterday. Including the fall of M Ox

I .e rnh.ru and the further rnmpiete defeat "'a
I0tti!" Ruwlan armies by the Attttro i'" 'j i'7

ilermtin fun rs. As a ntatttr of fart Ihi Hi,
rrtosil important news from BuroM in 113

I hp last few 'l.i n list r not cume from Illti 124

the nm"- - of military on.ratvona, it hat 224
iii4 107

if I'M contained in the awthofliaritHl of M '
S9

tbi i m. i tie flnanetni of the vrar by 7

it Mrli it In ami the despatches from tt4i
thl e istcrn front of war should be read 1004

H104 101
' i tills, liable However, anything would Mil 64

ivg gufllCOd yesterday with traders as 102
.in sjlf laa for selling toeke, for 774 74

the selling was modsrats In 714
utile the speculative community 1674 148

el mad to have begun to lose patience 6241with the persistence of bullish sentiment
which did not express tteelf In a sus-
tained

SS4,
74arising tendency In Uoted valuea. 37 39Tradlnf was on a rather quiet scale 14844 149"f activity, except In the forenoon, when 4041the selling; movement was moat general

and pronoillMOd, The net result of sell-lli- a 3Hi.
on priCM not extensive, 1254 121

11there were substantial declines
in Catted States Rubber and some of 30 31

I', n,ir ItOOka, The whole session had I'l
Hi.' .ppcarance of professional effort 114
FXerted on the leverage afforded lis-
some

4S4
increase of foreign liquidation re-

sulting
32". 33

from the offering of the new M 131
British war loan to British Investors .14
and designed to Induce reallxlng of spec-
ulative

15

accounts In commission houses. 784 79
Hom. small success wns achieved In this 8 101
dlractlon, but while the market had In 86 87
the inn. ii an aspect of unsteadiness there 11 I 30
was no appearance of underlying" weak-
ness.

88 90
H7 148

Canadian Pacific clearly reflected 425 '427
the weight of foreign sales and railroad 115
shares generally failed to hold the 274
strength which they dlsplnyed on Tues-
day.

264
Bom. observers thought that the tl

railroad department had been stlmu-- . 31 34
,: to a lltrle aggressive activity In 34

order to facilitate selling In other quar-
ters

50 31
and the obstinate firmness of Head-

ing
210 '218

was not regarded as particularly 1714 172
onvlnclng. 154 155

Altogether the comment of the day 102 102was more or less suggestive of a tem-
porary 1114 113

loss of trading sympathy with i 364market which failed to go up. although 634:he tenor of expressed opinion waa to 10244:lie effect that there was nothing; In 314 31the technical position of stocks or In
market wit. factors of controlling Im-
portance

94 10
374 39to warrant expecta'lons of 22 :'34a material setback at this time

It might have been Inferred from 76".
the features of the Wall Street 82 85

.lay that there waa being wlt-- i. IS4) 26

eased only another manifestation of 59 ;

the way In which sentiment and opinion 101410:4
as well as action are restrained by In 220 225
portent uncertainties, tn which has been 1454 146

added this week the various Indefinable 1254 127
effects and bearings of the British war 414
loan with IU 4 4 per cent. Interest rate 864 87

Sterling exchange waa firm, but noth-
ing

354 .16

like as strong as might have been 754 7

expected by way of response to the forc-
ing

26
of Lorxlon discounts to a higher 164,

level hy hs war loan operation. On the 39 45
titer hand the puzzle of the foreign ex-

changes
116

was Increiaaed by the course 114 12
Of Kreneh exchange, which dropped tn 28
th. lowest price, yet reached, despite 104
the announced complexion of the Rothe- - 49 51

hlld arrangements for the establish-
ment

120 125
of a French credit here. Inci-

dentally
. . .

also, to complicate th. puzxle. 64
Herman relchmarks fell to a new low IIprice. 82 87

Included In the day's budget of de 15 J

velopments ot Wall Street Interest was 90 91
nn extended list of Influential dividend 894' 90declarations, among rhem being the 644' 65regular New York Central and Pennsyl-
vania 2!4disbursements. The Pennsylvania 1074company's dividend was lncretiisid. but 1444 35on the other hand action was deferred
on the Pittsburg, Cincinnati, Chicago M64 '37 40and St. Loul. preferred dividend. A
ilistrfhutlon of 1 U, per cent, waa an-
nounced

224 23

for the preferred aha res of the 49i
Interhornugh Consolidated, the successor 98 100

to the Interborough-Metropollta- 161 162

Crop advices containing weather re-
ports

2 4
Iwere somewhat the worst of the

season. There haa been too much rain 23', 24

and low temperature over some of the 294 30
principal agricultural section. aredVorn 1 164 147
Is getting a very late start In large 5

portions of the belt. However, the situa-
tion

124
Is better In this respect than if 354

farming activities were suffering from 36
excessive heat and drcught Meanwhile 6
offsetting news was provided by reports 6 4
from the Iron and steel trade. Export 884 89
business Is growing very rapidly and
forward orders are getting materially I64
ahead of production. The result Is 53
seen In further price hardening In vari-
ous

69 70
llnea. 78 4 79

H94 100

THE COPPER MARKET. 38
127 128

534 54
Klertrolytlc copper was offered II

Cheaply yesterday In this market !44 II
Against asking quotations of better than 1284

cents, named by some producers. It 804 si
was learned that copper had been 31 32

by a small producer at 1!"t cents 37 40
cash New York 114Lead price was unchanged, the Ameri-
can 34Smelting and Refining Company 34Mill quoting lia; cents. Against this 624pri e. however, there were offerings of 107 108

cents. Further Improvement was 604noted in demand. 1094 109Spelter marked was quiet and gener-
ally 674nominal. Spot prime Western was 33rioted at about 17 rents, with futures
Ohtalnabls at about IU cents a pound 964
lower. 40 '45

4
984
254 26

664' 67
1294'iso

re were no transactions yesterday 104 io
Bid A4ked Bid

M inBhlrt U .7 Rocklaland Total
ManSIt pf. 1014 104 HorkMpf to dale,
M o llpfita SA 30 sl.ftsl' pf 111 WhereMai is iif tl,', He SI I. SolV... 16 11 ,
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Ml I.. 7& II NMKresge 1:111 10 WASHIVCTON.Mnl.ftR pf S4e aik' ssk res pf. .107 HO
M.i- I'.'U Itfllll'., 1084 SoPIIBugaf 5H lb recelpta
Hon All. to:, Hie Soj'RNll pf. hi US! ury ahowa:at8lsdill.llgi I'.'U s.iiij pf mi B4VstHIa Id .1884 '.'.' SoltyMAO iuv Mil'
Null AS 71 71 Texl or id 181 1381', Rectpta
Vitl ,Vs t, ioju I'l.VI'ac. II Pay warrants
Sail nl iifiin 1111. Ti'xPacLT 1041
Nat li- of Tntsil.ftW. Surplus

Mi v pf --
Nut

3.1 I'.Stl.AW pf 7
ll of inderwood 48 Drflclt

MlA U lf 64 4 rndertv pf. Bi Receipts
SVi AStL., 30 814 iill..ir,VP . ft' intettial
M ftStL nHftp pf 22' 2a lion lax.pf Hal IgMCo 4.1 47 National
S t AStL I'm IgM id n. i' 104)1 tlr.li. 11,180
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N'Yl.orAW 88 Pnliri 1. pf 67 Treaauri'l'M SI Rya .11 PHCaatlP,, 131 ti IINm ISo 16 '.HI i sindAI pi an

BID AND ASKED PRICES.

iWtnf

Mm '.v II l.'l llll liSKxp 6.1
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'hllsCo,,
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HEW YORK STOCK EXCHANGE

Railroad and Other Snares.
Wraimi, Jitnb 2S, 1918.
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Bid Ask I ml Sales

H ..I MM'Alsska OK,
"44 .. ROOiAllls-Chalme-

R3H ..; MO pf
75Vs; 2 sion'Amnl Copper
60V,: ..: 1100 Am Meet Sugar

HI s, lOOjAm Brake Shoe pf ctfs. .

45H . , 7025 Am Can
f lOolAm Can pf

6544 2 ROO Am Car A F
7' 700 Am Prod

j " ! Am Coal prod pf
i lit ..t NvlAm ii A Ijfnliiel
5 .. 700 Am It A Leather pf. ...

. J 400 Am tee
52'V . . 4500 Am tiOOO f

7 520'Ani Loco pf
"

. .' 300 m Malt
iiia4i 4 2700 Am Smplting

7 i o Am imettlna pf
404) .. 16O0;Atn Steel N

IN',, 7 100 Am Sugar pf
S1 3iin Am TpI Tel

M 100 Am Tohai ci.
b' mo Am Tohat co pf
7' 7! Am Wimirii pf.. 200 Am Writing P pf

364' 8 5"oo Ansoonda
10044: 6 HOOIAtCh, Top A S Fe

5 tOOJAtOh, Top A S Fe pf
2 25000 Baldwin I.oco

11134 7 200'Baldwlti Loco pf
t! 6500'B A O I

7144 4' 1100'B A Cl pf
.. 1S50: Bethlehem Steel

6244 .. 650O'B F Goodrich
"94 Sio Bklyn Rap Tran
64 i0 TMIBttttO Copper

4' 100'Cal Pet pf
10 13300 fan Pacific

404 II 4400 Cen Leather
3H4 . .1 1000 C A i

' 7' 300 Chi A Northwest
114 !00 Chi (it Weyt

..' 1400 Chi fit West pf
!14l 5 1800 Ch. M A St P
14 MOOChl, It I A IMc
4.".", 60' 1400 Ctllno Copper

..) 600'Col F A I

. . . 10 ,,l Southern
.15' ..I UOOiComatoek

154 300 Cum Products
'

6 400 Corn Products pf
200 Cunt Can pf

' ..' 200 Cuban Am Sugar
..' lTISlCrUclbl. Steel
..' 100 Crumble Steel pf
9 inn p, l A llud

10' 4101 Del, I. A W
1154 7 In Detroit KdlSOB

74 .. 102011 nistillers Sep
264 . . 8300 Krle
414 1500 Krle 1st pf

.. 100 Krle 2d pf
354 . . 410 Federal M A S

4' 100 Federal M A S pf
6' 45 Cen Cliem Co
8' IdOOjOcn Bloc Co

. . 1310 C.en Motor
4 7 l04t)On Motor pf

7 700 C.t Nor pf
364 .. 1300 ot Nor ore etfa
634 16' 1700 Ciiitgenlieim

1034 ;, 100 Harvester N J
.. 2900 Inspiration Con

'
. .' 100 Int Paper

2 100 Int Paper pf
. . 130ir, Inter-M-

764' ..1 660d Inter-M- i t pf
' '

100 J Kayser
.. 400 Kan City

594 4 MO Kan Cltv pf
7 150 I.aclede Gas

'

12 100 Liggett A Mvers
10 24011 l.ehlgh Valley

4 7 50 Manhattan El
414 .. 210" Maxwell Motor

7 200 Maxwell Motor 1st pf . .

1000 Maxwell Motor 2d pf
.. 230n Mr x Pet

264 40 700 Miami Copper
154 700 M nn A St I

210 Minn A St I, pf
11164 7 300 Minn. St P A S S M....1

. . 400 Mo, K A T
294 300 Mo. K A T pf
104 ..I 2700 Mo Pacific

' 2' ITSlMontana Power
' 6' 133 Nash. Chat A St L,

. . . 13 Nat City Bank
664 3 600 Nat Lead
184' 9300 Nat F, A S

7' 100 Nat F. A S pf
154 80 600 Nevada Con

'
S 100'N T Air Brake

'
5! 6600IN Y Central' .. 2200 NT.NH4H

30-- .. 800 N Y. Ottt A W
11174 7 1500 Nor Pacific

..' 7200 Pacific Mail
1044 .; 3300 Penn R R

100 Pettlbone M Co
. . 100 Pitts Coal

494' 700 Pressed Steel Car
7 100'lYessod Steel Oar pf
S 100' Pullman Pol Car Co

2 4 . .1 200 Quicksilver
84' .. 100 Quicksilver pf

15 3400 Ray Cons Copper
. .1 500 Republic Steel

8 47400 Reading
5 4 . . 300 Riimclv

13', . 100 Rumelv pf
364' .. 100 Seahoard A L pf
374 400

64' . .' 2000lSt LAS F
6 4 . . 1 600 St LAS F 2d pf '

6 6610 Southern lacific '

' ..' 62 Southern Pacific ctf
164 700'Southern Rv Co

'

534 .. 300 Standard Mill Co
5 15 Standard Mill Co pf

4 5 6900 Studebakcr
7 100 Stude'baker pf. a 15

384 12 1300 Term Copper
'

10 lOO'Texns Co
. . . . Third Ave R R

99U 7 100 Tohaco Pn.d pf
'

6 100 Twin City R T
1284 8' 85IMI I'nlun Pacific

4 4001 Union Pacific pf
. . 100 I n Ry Inv pf

4' 4' 200 I ' S Cast I Pip. pf
644' ..I 600'r S I Alcohol
44 ..' 310 I S Red A R Co
44' ' 1001 U S Rod A It CO pf '

624 6 18300 r s Rubber
8 100 1" S Rulsher 1st pf

604' ..' 49100 11 S Steel
4 7' 100 U S Steel pf '

674 4 IJ00 jt'tah Copper
334' ..' 100' Va Carolina Chem

' ii lOOIVa Cnrollnn chem pf....'
. J lOOjVa I. " &

4' ..' 1100 Wabash pf
984' 4 ISOO'Westlnghotise hiloc

..' 200 West Maryland
4' 54 Western i n
6 600 wiiivs Overland '

8' 100 Willys Overland pf
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Yeaterdy. Tuesday.
Rid Aaked Rid Agksd,

American 7.loe 61

Alta Cona Mlnlag... 41 70

Rraden Copper 7i( 7H 74 7l4j

Hrltlah Am Tob Ord . 18 17 14 17

Jumbo Fttensloo I 144 IH l"ia
Kewanaa It 16 144 It
Mplsstng I 44 a 414
R. ft 11. Cnrp . 7 714! 7 74
t nited citr S, new ., 104 104 104 104
Hatted sh Hn 34 s'ts '4
West F.nd 7 66 67

West End 8 I 3 4

World 44 44 44 44
BONDS

Chile Copper 7a... 114 117 114 117

Kennecott Copper 111) 120 117 118
N Y city 44a w 1014 10S4 1014

STANDARD OIL QUOTATIONS.

Following are the quotations for the
pit nocsi

Atlantic Co
Bome-Scry- Co

percentage Ptickeyr Pipe...
Cheseh'h Mt.

Rate Bid Aaked Colonial
4 M CoBttnea Co..

Crescent Pipe....
41.4-- 5 SO 'utuherland
't Barakg Pipe I..

Galena slg Oil.
4 (ialena BlgBSl pi

4'i 4 Illinois Pips ...
4'l Indian Pipe
4'4 National Transit

- Transit
1,80 4 Northern lips
4 4 88 Ohio

4't "' 4 Plrtce new.
4 an 4.(15 psnn a

4 Pralrleou li.ia.
1,80 PrMri Pipe

Bntat Ref
1.10 Routhero I'll"

414-- 4 south Psnn
4 4.25 Bouthwsst Penn.

4 7l' Stan of Cel..
4 ia 4 88 Ktsa Ind..

Stan Kan,,
Stall ' of v

4V4-- 88 S'.un Nrh
4 4.4H sum

Sinn of
Swan l inch '

Union Tank Mas
acuu'ii Co

WtthlngtonOII
Anglo.
Bleu
BubM bloo'

all

New City Notee.
Seenr- - Int.

Ity. Rte. Pay. Due Rid Offer
NYCIty... 1,15 loni,
NYCIty... 4 3ept. 1'19'a

hunks It
Paid hiinks to 1,418.80

oa. bunka day's
000
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0098IP OF WALL OTREET.

n.lls Versos InAnstriats.
There was more disappointment over

th. failure of the Improvement In the
railroad stocks lo continue' than In th.
setback In the Industrials. Oreat things
are rxpoi'trd of the boom In the railroads
when once sets In and for some weeks
past close observers of the market have
professed to detect evidences ot trnnsi-tlo- n

of speculative Interest from the In-

dustrials Into the realrnads As mat-

ter of fact, however, yesterday's per-

formance of the railroad shares was by
no means unsatisfactory. Although they
gained more on Tuesday, thee,' lost less
ground than did the Industrials Offet-- I
Ings of good rails were noticeably well
tBhSfl lr. malty Instances This 1s ob-

viously not the time for general spec- -

illation In the rails any more than else-

where but may well be the time for
the sort of accumulation that precedes

general speculation. The hull nrgii-rnsn- t

In favor of the rslls as compared
Willi the Industrials is the failure rf the
former to respond to the Improvement
In general outlook In far lode degree
than the Industrials According to the
BVefBITSI the Industrials are now less
titan polnls behind the rails vear
ngo they were 16 points behind Four
venrs ago tbev wer 34 points behind.
Whatever may he the future for the
Industrial concerns of ths country, this
enormous rise has made conservative
people cautloua. They would Ilk. to
know more about th. profit, that
are to h. received on all thla war bus!- -

ness. If customer insists on trading
lust now they ar. Inclined 'to advls.
him to buy ralla. If h. doean't mak.
so much money, thay argue, hs will
be better treated In cava, rf raavetlon. ,

oust DelstvatA lloosai.

For two monftis or mors an -

tremelv patient following In National
Knamellng and Stamping stock has
been awaiting promised advance in
the price. Throughout this time the
stork has hern fluctuating within
narrow range around 16 The theory

favor of higher prices was rhat the
company would benefit from the cutting
j.ff of competition from Eurcrpe and par-
ticularly from Belgium and Austria.
On the other hand, the war had brought
difficulties In the shape of higher prices

certain raw materials that entered
Into the manufacture of the company's
product. Yesterday the stock Jumped to
114 on reports that substitutes for
these expensive materials had been dis-

covered.

Discounting; the TVews.

Inter ho preferred
fell to 74 4 yesterday morning, aa com-

pared with 77 4 directly following ths
news thaa dtvldend had been declared
on the new stock at the rate of per
cent. The newsi was entirely expected,
which was ostensibly the reason for the
hurried profit taking Nevertheless, the
thinness of the market aroused good
desl of oynloal comment. One trader
inquired from another aa the price
slipped off: "Whafa th. matter? Has
Venner brought suit?" "No," replied
his fellow. "They'Ys Just declared the
dividend."

Chile Copper.
Friends of the CMtt Copper Company

made the listing of the per cent con-- ,
vertlble bonds on th. exchange the ocoa- -

alon some rather notably optlmlsjtlo
comment In regard to the company's fu- -'

ture. "TA'lthin few yeans." ssy no- -

tlces supplied to the newspapers, "th.
Chile Copper Compsny will be th. larg-ss- rt

copper producer In th. world arid
In probability will produ-- e Its copper
at the lowest cost of any of the large
companies. The reent reports from the
property Indicate that the plant which
commenced operations In May Is work-- i
lug very satisfactorily Recoveries have
been somewhat better than t.'ie eng:neers
estimate, of 90 per unt. Those
have followed development at Chuqulra- -
mata believe that the eerrurltlea of th.
Chile Coppar Company will duplicate
th. remarkaltle advance, which were
made shares and convertible bonds
of the other porphyrle. In their earl'ef
stages of development.''

Ho Holiday Petition.
Tlie Cotton Bxehange will close

Saturday, July 3. petition Is being
circulated on the floor of the Produc.
Kxchange with this end In view and
sentiment thero Is reported very favor-
able Agitation to cloee th Chicago
Board cf Trade Is growing with every
prospect of success The Coffee

here will most probably closav
So far nothing tin. been said about clos-
ing the Stock Kxchange The govwmors
held their last routine meeting of the
season The question was not brought
Ui 11'. and the chances cf petition
being circulated later are not consid-
ered any too bright.

Ohttari, to Listing;.
Contrary to expectation, no applica-

tion woe made to the authorities to list
(he stock of 'he Unltod Cigar Store.
Company on the Sto.-- Exchange. It
ha. been the Intention to list these
shares, but difficulty has arisen 1n ths
question the commission to tat
charged trading Although th.
shares have par value of only
not being shares of mining company,
the rules of the exchange do not permit

reduction from the full 81? 80 per
hundred. The difficulty might he solved

making the unit of trading 1,000
shares, but this wnuld he hnrdly tea.
an Impediment to trading; than tlie ex-
cessive commission. spis-tn- l meeting
of the listing committee mav be held
to authorise the placing of the shares
on par with mining shares of the same
par value

Rnhher Heavily Sold.
standard meeting of the director of th

Cnlted Btates Rubber Company was held
vesterday which lasted some time. Af-
ter the meeting Col 8 Colt, presi-
dent, said "Figures and facts hear-
ing on any action that mav he taken re-
garding the stock of the United States
Ruttber Company ate as yet not 1n shape

submission to the directors Ac-
tion may be taken next week" There
was again heavy selling TtuWber
stock, sending the price to new low
level on this move.

'"change Takes MOtl...
It an. announced at the Stock Eg.

rlianra yesterday that the "police com
inlltee" of thai Institution would Inves
ticate charges of manipulation agTBlnsI
the market in Federal Mining and
Smelting recently. These charres wi
coin. lined following article printed
in the 4meWcas .tfelal sfarlr.fi "it is
SUggestsd thkt one "f the reasons for
the manipulation of the lend market was
to advance and make market for Fed-
eral stock, and we are prepared to be-
lieve that there Is good deal of truth
In Ihls, at any rat. the following com-
parison Is significant :

l.gd Fadare
s'o,June 4 9"r 112

June 12 It 7 75 46
June n.40 no

"It looka ti? us like on. of the plainest
pieces of stock Jobbing, ever foisted on
Ihe public ami would Ik good Hi i'l-- 'if ins stock Kkrhanas nulhorltles nnd
the metal trade would Investigate the
matter ihorouably."

C'aatoma Recglplai -. i.nnti.nu,
The total rpci ipts for tuiies ar the

Custom Houhp yeaterdn were 84.'....-7- .

Yield. 111,10, of which 1120.7 1'.n was for
4 ll0 tnei cliundlae itlnlra v n from bonded
J.44) arehouses nnd 8888.778.80 far mmni

eaterdav Tuesday
Par. Rid Asksd Rid Aaked
lion m nan nan 570

100 71 760 20 20
60 mi inr, inn 106

100 701 725 7nn 725
100 110 ui no no
100 220 230 2jo 7SJ1

60 40 4.1 40 43
100 41 4 42
100 220 210 21 2.30

100 14' ISO 147
1110 135 140 135 140

lll 133 131 135
60 05 101) 95 ion
28 20 31 BJ 31

100 207 717 207 217

im ir.' tr na
75 113 IM 34
25 101., 10 II

tflO 67 57 02

llll 310 Ml I1 315
I'll 115 111 115 144

inn 225 21 Ml 2.111

89 3na 215 205 210

1ll 274 27.1 274 270
nn in 114 log 114

III) 271 274 27!) 2t'J
0) 406 415 4D5 415

10) ISO 36,1 34'l l

108 210 MO 241 MO
100 IM 125 .110 1.25

Hk) M 17 ll 147

1) 42 ) 480 4VI 41
108 105 12) ID. 121

i 198 74 a2 76 42

id ion no 107 m
10 33 H M
ti I1, 17' , Ift',
lal 3IIH 42 till 4114
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THE STEEL KAJtXET

Capacity Orders Reported I'rlees
nn All I'riultifta l lrtn.

Optimism among atrel produC'l on

tlmte. to grow nnd conditions a- - psaa,
ent are hetter Ihnn Ihsy ive bs .
long while. The Unltl ' - ,,
Corporation's operation. Sr '..(..per cent, of eapaeltr, at. bi fi sBj

this rate Is expected to hg rsachei
some of the Independent, n port ,: -

ders ar. ahead of capacity ard ..
Corporation's bi okltats n:e t

than they have he.n n aims
time. Trice, on sll products ar, l t
ing firm.

Structural buslneas ia pick sr up tsome points The American Bride CeiBj.
pany'a Ambrldge. Pa , works t,a ra
ported to hnve hooked erdr-- f.,- - ;
000 tons of brldire material :t, a p.a
fortnight

The Iron A if says "T hi dflft
steel situation la seen I't ...

given by the dBineg'p sire i "mpany
for starting up lis North Bhnf 1,
plant, conalMtiiig of six open henrtli fe.
naces and a 01881 fumaf Th eofjl
pany Is nlso considering DUtttna Itl Ri
emer steel works at Columbus, cihm

In operation to supply steel 0
bar mill there The Sharon and Yilum
tnj. plants have been Idle for m r tsar
two year.

"FYir some time it hav. been appairar.-ths-

open hearth steel output must ui
crease If eJI th. demanda for open heart)'
product, ar to be mt At P'.ttstamj
and Youngs town the open hearth rM
situation has tightened Demand
billets and sheet bars 1. active am
price, have advanced to 2l Plttshurt
for th. former and 128 for th.
Forging billot, on pontrac hv ad
vanced to 827, and as high a. 831 tau
been paid

The Steel Corporation's ordao-- a an
now running about 10, oon tons a gay
mors than It.s output, and eh'.pmerrt. an
nearly 10,000 tons a day mora tJaan a
thla time lasit year.

"Kxporta are growing suit end an
now at the rate of 119,001 tons a msrgy
In products reported in ton. Th al

Corporation, having th great bulk 9
th commercial art eel exports and murfr
of those due to the wtar. In operating

per cent . or hisher than rha aassr.
ace of Its competitor. Rome of the !.ter, ewpeotally wher batrs aire . f,

factor, ar. operating; well ssbov. 10 par
oeret of capacity.

'X'rgent Inqultie. hsxr. oome fronj
for rails- - -- 200,000 ton. In BH, rmst

of It for RuaslsL Ausrust delivery la
wanted In part. Th. early placing e'
160.000 tons tn this country u ejrpertad
New rail business at hom at Ittntt
to .1.800 ton. for th. flourr.errt, p'ae
with the Pennsylvania BtS)1 OomtaviT
Th Ii'krawanna Steel OoniTaanv w",
roll 6,00 tons for the Oihn. Rai'wav

"In th Chicago district 14,004
of steel hav been hougnt y rr.a car
bulMsar. and for the Rock lain-- - .
Cri.OOO to 80.000 ton. I. und'r
The Chlcajro and S'lthwes-er- : Is tl
market for 1,100 cars, and th Hi
natl. Hamilton and Pay'ni for 7

"Railroad Inquiry for 'le pTi
strd bolts Is larger, and si me .

have advanced srikes nr. bolts I
"Th. built of the Impli

tracts Is now on the
carried their point In Urn ling
1.20c. sales to 1118 deliveries
smaller contracts, but sauna
ivivered for n full yean
from July 1. Wfh hu .

bars are now cn a I 25. Plttst
and with the large f in ' :t
coming up the mills 11

atlons for several moi '1.
"Tlie future of price,

shapes in less clear thin for
plates 1.1 Sc. nnd I :' , V "
third quarter havg no- - dlsappi n
the amount of few a'.'! .
point, to considerably les th
tilng of Htructural tnllls In tlie
months "

RESERVE BANK ISS!'ES RULES

Volnme of Paper In City Etltflhli
for Rediscount B - 70.(17 8 .I'.o

The Federal ne.serv Bank ei
York hae sent to member b.ir.' s r lettel
deaacrlhlng the riles for . "i- - hllll '
commercial paper for rell our..

"The volume of the eligible par""
ported hy the national banka :. v

State of New Yo-- k to th. ComptfTillH o!
the Currency on May 1," eoys th '

"waa as follows: Thirty-tw- 1

New York city. 27n.07S.Sl lea hsnkl
outside of New Ycr!; city, J77.4C." 44'

"VTIghty-thre- e hanks reporBad r. allg
hie paper, hut dtsmi salons with ths U
cere of a number of these bsve regulte4,
In almost every caeaa In SgtBbllahtng trie
ellalblltty for rediscount of a large pro-- i
portion of 'heir d'sonunta.

"The Kislcml Reserve Rank ha s.;,
fat made rediscounts for eight v " - I
banks nggregatlnjT 11,118,718.81 Of
the., banks fifty-fou- r are loeated in Van
York city and twenty-nin- e elnew7.er
The largest nmount redliaeiounted c- a
elngle application ha. heem 88,17 '"
nnd the emalleat J1.700. The largag)
single note redle-onint- ed ha. been J "

noo and the nmn'.leert 815 40."

COTTONSEED OIL.

Aftar dmBnlng 4 to 7 yiolr.-- a 8

July as low as 8 08. the marke- - -.'

In sympathy with fhe lard alt
Cnnemmlnar demand wrua gllgl
proa'ed at the decline She:-- ,

abaorhed the scattered liquid '
oil from srsscnlattve qnarte-- i

c'oe'i. .- "a..
Prices

Fpot 8 5ff ;e
July. I . OS) A 1 . 6 1

septeii Air 8.41 4 I
Tie.'emher II? '. 4"

G. M.-- P. Murphy A Co. Ill

4J3 UCHAB8CE PUkCE
NEW YORK

Examination
Liqu ida tion$
Reorganizat ions

GIRARD TRIST CO.

PH1LADELPH1 A

l HAH I 'It'll '.Ii I nil I

Capital and Surp"js. $10,000 03n

K 11 Moiutis r i enl
W. N. ELY. VI " Prl lal

A A. JACK 81 IN V Pri '

k t. pAiiK, v Prssl '

O. II TP HIT sr-- t r '

B. W MOKIIIs. " ""

i 1; I 1(1 II l

Union Trust slo.o' New Vork

mi BROADVi 'i

Fifth Av .8 't! Kifth '' "i l

ACTSASEXtCUTOR, GtUiRDUN.TRL ' '

Alton lnl' " on Hi "- -


